The decline in stock prices of property and real estate firms resulted from the government's policy of high loan interest has not affected the property sector and real estate. This study aims to examine the effect of good corporate governance implementation that is the quality of auditor (AQ) to financial performance and proportion of independent board of commissioner (ICs) to company financial performance. This research uses the purposive sampling method that is sampling technique which refers to certain criteria. Based on predetermined criteria, 23 companies will be selected as research samples in 2012 until 2016. The method of analysis used is the quantitative method, with classical assumption test and panel data regression analysis. From the three tests obtained the best model is Fixed Effect Model (FEM). The results of this study indicate that audit quality has the positive and insignificant effect on financial performance as reflected in return on equity. While the proportion of independent board of commissioners has a negative and significant impact on financial performance as reflected in return on equity.
Introduction
Company's performance is an important factor for investors to consider before investing. Therefore, the performance of the company/institution should be continuously improved. Financial performance is a reflection of how well the company's management refers to the published financial statements for a given period usually measured by aspects of capital adequacy, liquidity, and profitability (Aziz & Hartono, 2017) . So, the company's financial performance analyzes the success rate to see how far the company has implemented the rules appropriately. A company's performance assessment can be used as a tool to conduct an analysis that depends on the thinking of the owner, the creditor, and the manager.
The policies and decisions of investors in investing are more influenced by the ratio of profitability owned by a company than other ratios, as investors assume that profitability can give an idea of the level of profit that will be obtained from the investment. Goal achieved to attract stakeholders to be able to help support operational performance is an improvement in the company. One of the assessments of financial performance performed by company and shareholder is the return on equity. To know the value of return on equity, then the company must analyze again the financial performance of the company at a certain period. The more return the company produces then the owner of the company also the better (Djazilah & Kurnia, 2016) .
According to Hasanah et al. (2017) the more property and real estate companies listed on the Indonesia Stock Exchange, the more stringent the competition between companies. Thus, it encourages companies in improving financial performance. The development of Property and Real Estate industry grow faster and increase every year. It is because the land has a fixed availability while the population of Indonesia continues to increase every year. In addition, during the administration of President Jokowi, Indonesia continues to develop infrastructure to support the economy. In improving quality of life, low-income people getting a house become a priority for the government. Some developers suspect that 2017 is not an appropriate year to raise the property sector. In the Economic sector, the decrease of loan interest, relaxation of the loan to value, discounted sales tax, licensing deregulation, giving tax amnesty are the stimulus provided by the government to encourage growth. However, it does not go smoothly, even in 2017 property conditions are still running slowly.
The problem of this research is the decline of the stock price of property and real estate companies caused by government policy that the credit interest is still high and has no influences on the property and real estate sector because the funds used for investments are not always significant and the returns from property investment are not attractive enough. Declining stock prices result in lower sales because the investors do not want to invest in the property and real estate sectors, a decrease in sales will affect the company's financial performance that if sales decline, the company's financial performance becomes less good.
Good Corporate Governance influences the company's financial performance. Good Corporate Governance is a concept based on agency theory, which is expected to serve as a tool to convince investors that they will get benefit from the funds that have been invested. The implementation of corporate governance is useful to improve the company's performance in the decision-making process more precisely. The company's operations efficiently can be improved by providing more services to stakeholders (Kusdiyanto & Kusmaningrum, 2015) . This study investigates the effect of Good Corporate Governance (GCG) implementation that is quality of auditor (AQ) and proportion of independent commissioner board (ICs) to company financial performance.
According to Djazilah and Kurnia (2016) , several studies have found that big auditing firms with high reputations can provide the better quality of auditing, so it improves corporate transparency and corporate governance. The effectiveness of supervisory functions performed by the audit committee can improve financial performance. Audit quality is a possibility that an auditor can find and report errors in the client's accounting system. The auditor may find misstatements through the technical ability of the auditor while the act of reporting misstatements depends on the independence of the auditor. Audit quality is important because better audit quality will produce accurate and reliable financial reports as a basis for decision making (Hardiningsih, 2010) . The better financial report, the better financial performance is.
Some previous studies have conducted empirical studies. Hardiningsih (2010) studied the influence of independence, corporate governance, and audit quality on the integrity of financial statements. The result indicated that audit quality variables had no significant effect on the integrity of financial statements. This result also tended to show that the better the quality of audit meant the better the auditor's expertise (specialization) is, the better the level of integrity of the financial statements is, and the better the financial statements are. Supported by Susanti (2011) , the research was about the influence of corporate governance quality, audit quality, and earning management on company performance. The result showed that audit quality negatively affected company performance. It meant that audit quality would degrade the company's performance. Meanwhile, Setiawan (2015) studied the influence of independence, audit quality and corporate mechanisms on the integrity of corporate financial statements. The result was that the quality of audit affected the integrity of financial statements. Based on the description above, the hypotheses can be formulated as follows:
H1 Audit quality has a significant effect on financial performance Advances in Economics, Business and Management Research, volume 57 The proportion of independent board of commissioners are members of the board of commissioners who are not affiliated with the directors, other members of the board of commissioners, the controlling shareholder, and are free from other business relationships that may affect their ability to act independently. This variable is measured by the percentage of total independent commissioners to the total number of members of the board of commissioners (Djazilah & Kurnia, 2016) . The monitoring function should be carried out by the independent commissioner in order to create a Good Corporate Governance company that has the best position (Eva & Artinah, 2016) . Supervision of independent board of commissioners aims to improve the performance of managers so it increases the performance of the company. The greater the proportion of independent commissioners is, the greater the power of the board of commissioners in pressuring the management for increased corporate performance.
Previous studies on the influence of corporate governance on financial performance have been widely implemented, such as Djazilah & Kurnia (2016) who studied the effect of GCG mechanism and CSR disclosure on financial performance. The result showed that the proportion of independent board of commissioners had a significant influence on financial performance reflected on return on equity. Supported by the study of Prime, Putra & Murni (2016) claimed that the board of independent commissioners had a positive influence on the financial performance of the company. Meanwhile, the research of Kusdiyanto & Kusmaningrum (2015) was about the effect of good corporate governance and leverage to financial performance (study at manufacturing company listed in BEI 2013-2014). It revealed that independent commissioner had a significant negative effect on financial performance. Based on the description above, the hypotheses can be formulated as follows:
H2 Proportion of Independent Board of Commissioners has a significant effect on financial performance

Methods
This research was conducted by using a quantitative method in which the research data were based on numerical and statistical analyses (Sugiyono, 2015, 13) . In other words, quantitative research is research expressed by numbers and can be calculated by using a certain formula.
The object of the research is everything that becomes the center of attention of someone in doing a research (Sugiyono, 2015) . So, the objects of this study were the Property and Real Estate companies listed on the Indonesia Stock Exchange (BEI). This research was done at Jl. Jend. Sudirman Kav 52-53 Jakarta Selatan 12190, Indonesia.
A population is a region in general or a generalization of a subject/an object that has a certain quantity set by researchers to be studied and then drawn conclusions (Sugiyono, 2015, 92) . So, the population is all the characteristics or properties possessed by the subject or the object studied. The population of this research was property and real estate companies listed on the BEI during 2012 to 2016, with a total population of 56 companies that have acknowledged by the public. The sample is a part of the number and characteristics possessed by the population to be studied. The sample in this research was obtained by using purposive sampling technique that is sampling technique which refers to certain criteria. Based on the criteria above, there were 23 companies chosen as the samples of this research.
The data were analyzed using a series of techniques as follows. First, panel data model analysis. There are three methods of panel data regression that is common effect model (CEM) method, fixed effect model (FEM), random effect model (REM).
Common Effect Model (CEM) method
This method describes cross-section data with time series and uses OLS method to estimate the panel data model. This model is the simplest model of the other two models. This model cannot distinguish the variance between the cross and not randomly vary. This method is caused by variations in the value and direction of the relationship between subjects assumed random specified in the residual form. This model estimates panel data that residual variables are suspected to have a relationship between subjects. This model is used to overcome the weakness of Fixed Effect model using dummy variable. Methods of panel data analysis with random effect method must meet the requirement that the number of the cross-section is greater than the number of research variables. Audit Quality Audit quality is known as a combined probability to detect and report material errors in financial statements.
All of the internal and external auditors of the company.
The proportion of independent board of commissioner An independent board of commissioners is a party that is not allowed to have any relationship to the management of the company.
= 100% (Aziz & Hartono, 2017) Second, panel data regression analysis. The regression equations used in panel data analysis can be seen as follow:
ROEit= α + β1AQit+ β2 ICsit+ e where: ROE = Return on Equity in t time AQit = Audit quality in t time ICsit = proportion of independent board of commissaries (ICs) in t time α = Intercept β1 dan β2 = regression coefficient e = error Third, the hypotheses test. A hypothesis is a temporary answer to the formulation of research problems, where the formulation of research problems has been expressed in the form of questions (Sugiyono, 2015) . Thus, the hypothesis can also be expressed as a theoretical answer to the formulation of a research problem, not yet an empirical answer. This test is used to test the effect of independent variables. Testing is done by using significance level (α = 0,05) or 5% (Rahmawati & Asyikin, 2016) . The criteria for rejecting or accepting hypotheses, at the error rate used at 5% or 0.05 at the 95% significance level are: a. If tcount > ttable, H0 is accepted and Ha is rejected. It means the coefficient of multiple correlations is significant. b. If tcount > ttable, H0 s rejected and Ha is accepted. It means the coefficient of multiple correlations is significant and shows there is a partial influence. Business and Management Research, volume 57 
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Results and Discussion
A descriptive statistics analysis was conducted with the results presented in Table 2 . Descriptive statistics are used to provide a description of the object under study through the sample data or population by not generalizing or making conclusions that apply to the public (Sugiyono, 2015: 61) . The data are presented by using the tables and explained the value of maximum, minimum, median, mean and deviation standard. Table 2 shows that the number of observations in this study was 115 data. The data in regards to return on equity indicate that the mean value of 13.3069 with standard deviation of 9.40348. The minimum value of 0.14% was in the Bekasi Asri Pemula Tbk company [S] in 2016. Meanwhile, the maximum value of 52.43% was in the Modernland Realty Tbk.
[S] company in 2013. Thus, return on equity data were pretty good. This was because the deviation of data was relatively small where the standard deviation value was less than the mean value. The audit quality data show a mean value of 3.9304 and a standard deviation of 0.84523. The minimum number was 2 at Megapolitan Development Tbk company. Whereas, the maximum was 5 where one of them is at Agung Podomoro Tbk company. Thus, the quality of audit data was quite good. This was because the deviation of data was relatively small where the standard deviation value was less than the mean value. The results of regression analysis are presented in Table 3 . Table 3 shows r-square value of 0.015479 (1.5%) indicated that the ability of panel value variables describing audit quality and the proportion of independent board of commissioners was 1.5% and 98.5% of them were explained by other variables not found in the model. The probability of t-statistic coefficient of the auditing quality and the proportion of independent board of commissioners was not significant because of the magnitude of the 5% alpha in which the probability of the t-statistic value of audit quality was 0.998 which is lower than significance level of 0.05, and the probability of t-statistic proportion of independent board of commissioners was 0.192 which is lower than significance level of 0.05. Table 4 reveals a r-square value of 0.283827 (28%) indicated that the ability of panel value variables describing audit quality and the proportion of independent board was 28% and 72% was explained by other variables not found in the model. The probability of t-statistic coefficient of audit quality was not significant because it was bigger than the magnitude of the alpha 5% (0.16> 0.05) while the coefficient of the probability of t-statistic proportion of independent board was significant because it was smaller than alpha 5% (0.03 <0.05). Table 5 below shows that the R-Square (R2) value of 0.018430 (1.8%) indicated that the ability of panel value variables describing audit quality and the proportion of independent board of directors was 1.8% and 98.2% were explained by other variables not found in the model. The coefficient of audit quality and proportion of independent board of commissioners was insignificant because the t-statistics probability of both variables is bigger than alpha 5% (AQ = 0.822> 0.05 and ICs = 0.143> 0.05). The best model of three was fix effect test because it has the highest R-Square (R 2 ) value. An analysis of linear regression of panel data in this study used fixed effect method. Fixed Effects model was considered as the most appropriate data panel analysis method to test panel data for this research. As shown in Table 8 , the result of regression in fixed effect model showed that value of audit quality coefficient equal to 0.039752 with positive parameter (+) and coefficient value of proportion of independent board of equal to -4.009823 with negative parameter (-) and r-square value equal to 0.283827 (28%) indicated that audit quality and proportion of independent board of commissioners were able to show the financial performance of 28% and the remaining 72% were explained by other variables not counted in this model. The probability value of audit quality of 0.1618 had no significant effect because it has bigger value than the magnitude of alpha 5% (0.1618> 0.05), and the probability value of independent board of commissioner equal to 0.0291 had the significant effect because it is smaller than alpha 5% (0.0291> 0.05). Business and Management Research, volume 57 Further, this study conducted hypotheses test to see which independent variables have a partial influence on the dependent variable and simultaneously testing the hypothesis by looking at the value of tcount or the level of significance of each variable. In this test, the measuring instrument used was the value of tcount should be greater than ttable or the probability value of significance should be smaller than 0.05.
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The first hypothesis obtained tcount as 1.4107 < ttable as 1.981 with probability value was 0.1618 > alpha 0.05. Consequently, H1 is not supported. The results of the first hypothesis testing show that audit quality variables did not affect the financial performance. It was reflected in the return on equity (ROE) having the probability value of 0.1618 which was bigger than 0.05. It showed that audit quality had the positive and insignificant influence on financial performance. The positive direction indicated that there was a tendency that the higher the quality of auditing level, the higher the auditor's expertise (the specialization), the higher the integrity of the financial statements, and the better the financial statements.
Agency theory assumes that a man is always pursue his self-interest, so the presence of an independent third party as a mediator on the relationship between principal and agent is indispensable. In this case, it means an independent auditor. Investors will be more inclined to accounting data resulting from high audit quality (Hardiningsih, 2010) . Auditors with multiple clients in the same industry will have a deeper understanding of the specific audit risks representing the industry but will require more skill development than the auditor in general. This additional expertise will result in a positive return in audit fees, so it is assumed that auditors with high concentrations in certain industries will provide a higher quality.
The results of this study are in accordance with the research conducted by Hardiningsih (2010) who studied about the influence of independence, corporate governance and quality audit on the integrity Advances in Economics, Business and Management Research, volume 57 of financial statements of companies listed on the Indonesia Stock Exchange in [2005] [2006] [2007] [2008] . The results showed that audit quality did not affect the integrity of financial statements Whereas, the second hypothesis obtained value t as -2.2176 < ttable as 1.981 with probability was 0.0291 <alpha 0.05. Therefore, H2 is supported. The results of the second hypothesis test show that the proportion of independent board of commissioners had a negative and significant effect on financial performance as reflected in Return on Equity (ROE). It can be seen from probability value of 0.0291 which is smaller than 0.05. It can be revealed that there was the influence of the proportion of independent board of commissioners to financial performance as reflected in return on equity, but negative sign meant it would have an impact on financial performance.
The magnitude of the proportion of independent commissioners does not affect the performance of the company. The increase and decrease in company performance are more influenced by factors other than the proportion of independent commissioners (Susanti, 2011) . Independent commissioners act as mediators in disputes between internal managers, and oversee management policies and advise management. Supervision by an independent board of commissioners can improve the performance of managers so the performance of the company will also increase (Widyati, 2013) .
This research is in line with Kusdiyanto & Kusumaningrum (2015) who studied the influence of good corporate governance and leverage on financial performance (study on manufacturing companies listed at BEI 2013-2014). The results showed that the proportion of independent commissioners had a significant negative effect on the financial performance of the company. Supported by Djazilah & Kurnia (2016) , the research was on the influence of GCG mechanism and CSR disclosure on financial performance on manufacturing companies listed on Indonesia Stock Exchange 2012-2014. The results showed that the proportion of independent board of commissioners had a significant influence on the performance reflected on the return on equity. Moreover, the research conducted by Dewi (2012) , was also about the influence of corporate governance and leverage on financial performance in banking that listed in BEI. The results showed that the proportion of independent commissioners had a significant negative effect on the financial performance of the company.
Conclusions
This study aims to examine the effect of good corporate governance implementation that is the quality of auditor (AQ) to financial performance and proportion of independent board of commissioner (ICs) to company financial performance. This research uses the purposive sampling method that is sampling technique which refers to certain criteria. Based on predetermined criteria, 23 companies will be selected as research samples in 2012 until 2016. The method of analysis used is the quantitative method, with classical assumption test and panel data regression analysis. From the three tests obtained the best model is Fixed Effect Model (FEM).
The results of this study show some important results as follows. First, audit quality had the positive and insignificant effect on return on equity with significant value 0.1618 > 0.05 and tcount was bigger than ttable, so H1 is supported. Second, the proportion of independent board of commissioners had a negative and significant effect on return on equity with probability value 0.0291 < 0.05, and tcount was smaller than ttable, so H2 is supported.
